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"ORANGE T0 GENSOR
ITS MEMBER FIRMS

New Partnership Will Be
Passed On by Body's Com-
mittee on Comm_lssious.

OFFICES TO BE CREATED

Amendment Provides for Ap-
pointment of Aceountant
for Exchange.

e W -

That ths New York Sthck Exchange
plans to exercise a closer supervision
over the pérsonnel angd credit of Its
menfoer firms was Indicnted yesterday,
when notlces were spent to membors of
the Exchange advisiig them that Its
governing committan han adopted, sub-
Ject to the Approval of Its membership
within ™ weelk, an amendment to the
organization's constitution, providing
that when any ond of it members In-
tends to form e partnership or to ad-
mit other Individuals to an existing part-
nership the Exchange mugt bs notl-
fled of such Intention In advance. After
such notification the secretary of the
Exchange will post the name of the
proposed firm member on the bullatin
mmittea on
commigslons will consider the arrange-
ment before it becomes aﬂﬁctlve. The
practics in the past has been to permit
members to form partnerships and then
notify the Exchange of such actlon.

OmMclals of the Bxchnnge declined yos-
terday to cothment on this proposed
change In itd constitution. The reagon,
it 15 understood, Is i deslrs on thée part

(of the governing comimnittes to give the

committes on commissions a chance to
investignte a proposed firm member be-
fore he 18 actually taken into a firm.

developmients Lh the membership of the
BExchanga Is responsible for the decision
to change the constitatton. The amend-
ment, a8 submitted to the members for
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terms of the Pian nod Agresment for

marger of The Liberty National Bank of
gw York Into The “New YVork Trust Coms
e ARted Tebruary 1, 1021, heretofore
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QUAKER OATS PROFIT
TURNS TO HEAVY LOSS

Business Takes Big Drop in
Last Half of 1920.

The Quaker Oats Company in 1920
suffered a heavy loss, according to the
ineome figures made public yesterday.
These showed a defleit from opérations
of $5,824,925 and n net loss of $8,052,426
after dividends on both clasdes of stoek:
The company’s losa hefore depreclation
charges amounted $5.218,974, which com-
pitves with a profit In 1019 of $8,733,729,
For depreclétion $805,901 was charged
oft, compared with $663,445 in the m

ceding year, and mwdﬁlam
the p and common
talled $1,080,000 mnd § u'r.lm nspco-

ﬁvo,l'y ving a findl defiolt for the year

of §8,052,425, azalnst a surplus n 1819
of $751, 148. The profit’ and loss surplus
of the company was reduced from §11,-
665,688 on January 1 to $1,262,163 on
Décembér 21.

“In the first six monthss of 1880, H.
P, Crowell, presfdent, said, “our busi-
ness waa excellent, the volume execeding
that of the preceding year and giving
us earnings more than sufficlent to méet
our dividend requirements, In {he sec-
ond glx months conditions changed sud-
denty, and frorh September on wo wirs
in the midst of an economic storm the
like of which had never been known." »

RAILWAY SPRING'S
EARNINGS HIGHER

Net Reaches $18.44 a Share in
1920 in Contrast to 816.66
in 1919.

The Rallway Stésl Epring Company
reporta for 1820 a surplus of $3,435,350,
or §18.44 a share earned on the common

tock, after charges and Federal taxes
and preforred dividends are dedueted. In

1919 edrnings amounted to $16.66 @ share.
Net earnings after deducting manufic-
turing, operating, -maintenance, repairs,
deprecintion and other expenses, were

BROWN BROTHERS & CO.

Established 1818
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A Century
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of Servics.

Head Offlce
Founders Court, Lothbiiry
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BROWN, SHIPLEY & COMPANY
B.mbli.sﬁcd 1810

Office for Travalers
123 Pall Mall
LONDON, 5. W.

147 Milk S,
BOSTON

Stone & Webster
abiied 1668
NEW YORK

With thirty ysars experience in the
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INCORPORATED 1803
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The Philadelphia National Bank
‘ Philadelphia, February 21st, 1921

RESOURCES
U. S. Bonds and Certificates of Indebtedness. . ..
Loans, Discounts and Investments.... .. o - N
Accrued Interest Receivable. . . . . 4
Customers’ Liability Under Letters of Credit and”™

ceamEm s EBMAREma. -

B S 0 T

$4,246,100.00
89,738,488.70
237,343.88

10,197,644.08
18,225,117.79
5,462,505.56
8,430,923.41

$136,538,123.42

%5.000,000.00
1.266,554.12
622,810.98
812.898.45
11,488.357.50
3.549,043.71
3,749,800.00

b3
LIABILITIES
Capital Stock.......» .
. Surplu$ and Net Proﬁt:.
Unearned Discount. . .....
Reserved for Taxes and Interest.......
Letters of Credit and Acceptances. .......... ..
Domestit' and Foreign Acceptanr_-.cs U SR
S. Bond Account. . ...

sw me v s

BI"& Payable and Rediscounts “1lh Federal Re-

serve Bank. ....ci0000a.

Individual. ... .......%61,245,032.66

Deposits

Bank..........ccn... 24,189,382.75
U, S. Government., . ...

1.055,043.25

13,608,300.00 -

86,440,358.66

$136,538,123.42

LEVI L. RUE, President

CHARLES P. BLINN, JR.,Vice Pres.
HOWARD W, LEWIS, Vice Pres.
WM. §: MADDOX, Vice Pres.

Géorge Wood

Alired C. Harrison
Levi L. Rue

Géorge H. McFadden
Randal' Morgan
Samuel Rea

A RESOURCES
Cush, Exchanges and Due from

William H. Donner
Wallace D. Simmons
Samuel D. Warriner

HORACE FORTESCUE,Vice Pres.
STEPHEN E. RUTH, Vice Pres.

O. HOWARD WOLFE, Cashic_r

257 Broadway-Opposite Gity Hall

LIABILITIES

Capital Stock. .
Surplus and Undivided Profits.

National Bank

DIRECTORS
Pierre S. duPont ‘Eldridge R. Johnson
Asa S. Wing J. Howard Pew
Samuel M. Vauclain J. Kearsley Mitchell

Henry G. Brengle
S. P. Hurchinson
G. Colesberry Purves
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Stateinent of Condition, February 21, 1921

. £1,000,000,00

1,138,856,87

Federal Reserve Bank . ...... . 83,9TA01.10 Distoust Collectéd but Kot
Due from Banks and Bankers.. “Hne, 309,01 Earned. . . . YRy (L 88,407 82
. Reserved for Tnu'! .......... 22,393.00
1. 8. Bonds and Certificates of Circulation , 257,200.00
Indebtedness. .. .. .. ..ouc - 1,36,918.35 U. S. Bonds Borrowed. . z 413,750.00
i Ceveseasneas 14,08]1,688.04 Aceeplunces Esecuted fl)r Cus-
l.o:m! [.;:ddDW-::::-li:ies ate.... 1,407,527.04 tomers. ... 620,068.08
Ottier - Sonde; < ' but 'mn' Col- Due i‘edenl Rm}r\e Bank,
Interest Earnec - ids Bills P‘:uhln & Kotre
lected e o -
Customers’ Liability undes Let- ouonds. . - SLITR 5
ters of Credit and Accept- - - o Lsmsmss
BNOBE. . .scvassssassssanmnnncn 553,484.50 Deposils .. coo . comavensnsssnsss 10,200,000.40
$21,675,019.83 $21,675,019.83
Commercial and Travelers' Credits issued but not drawn against.. $1,028,580.99

Phineas C. Lounsbury,
Herman D. Kountse,

their approval, is a8 follows: p

*When a member Intends to form a :k{]!&iﬂ, Salgmtnl:ﬁ\?i:f::‘aafg: g.::t i |
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niolify the secrstary in writing to that :;?:'Tngng:sgﬂmg'ﬁ? 5?',“?00-}';%‘3’&]:&&2 Conserve Resourcesd o B i
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Bullotim,  Mambars shall promptly no- |brought about during 1820 by reéason | lssued the following stutement: °
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. partnership of any hdividual or the |Souns recelvatle’ and ‘Inventorfes,’ dus |directors after a oareful survey of the Industrial
diasolution of such partnarship® to prevailing sundltlans, but thia should | situation and after concluding that, be-

Two other amendments have hasn sub- be adjusted during the current yedr. cause of the near approach of the time
mhiltled 16 the membars of the Fxchange “The results of the Canadfn sub-|when the spring demand for tirds will i P‘lhlie Utility
for thelr nbpm?n! They provide for sldlary wera entirely satsfactory and | malie 2 drealn, not only upon [ts mann-
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“who shall assist the sheretary iﬁ"’ﬂ;!:- [ts respurces should be conserved in - p
performance of his dutles and, In the | KELLY TIRE SYNDICATE ENDS. arder to, finance-its buginess to meet a
ahgence of the secretary, shall discharge l!--l.ﬂ.:nld thn{ahn:lnus?l nfl rnrumn'c‘.nrt:\ll- -
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amendment also provides for the ap- cral months, will In thelr judgment ex-
polfitment of other ssslatant secretaries New Stocks It Offered. ceed any supply at present existing,
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Wireless and Radio

HESE two words mean the same thing.

IWireless

is the pioneer expression, while radio i1s the more

modern and scientific term.
Whenever vou see the word wireless think of

WORLD WIDE WIRELESS

Whenever you see the word radio think of the

RADIO CORPORATION OF AMERICA

Edeard 1. Nally, President

233 BROADWAY
FTH AVE.

Both mean an accurate, speedy and economical communication

service hetween New York and European cities always at your dis
posal—try it today. P
Accuracy - Speed - Economy
Word Rate for MARCONIGRAMS
to Europe
Cents per word Cents per word
Great Britain 18 Finland « = 29
France - « 20 Poland « « 32
Germany - « 36 Danzig = = 36
Norway -« - 24 Spain - - = 33
Sweden - - 26 Portugal - - 32
Degmark - - 25 Greeee - - - 36
For quick sérvice, telephone our nearest office.  Uniformed messengers

will call fo* and deliver Marcorigrams to any part of the ciry
RADIO CORPORATION OF AMERICA

Telephone Broad 1900
Telephone Barclay 7610
Telephone Ashland 7435

Telephone Vnndc:lnlt 8354
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